Table A1. The Prediction of Option to Stock Volume Ratio on the Occurrence of Merger and Acquisition Event
This table shows the logit regressions of M&A event dummy on day t-1 option to stock volume ratio (O/S). and other control variables. O/S is defined as in Table 8 . For each acquirer, we select one firm without merger and acquisition (M&A) announcement on day t as a matching firm, and match on previous fiscal year end size and book-to-market ratio (B/M), past one-year return, as well as industry. M&A event dummy equals 1 if the firm is an acquirer, and 0 if the firm is a matching firm. All other control variables are the same as in Table 4 . Targets   This table shows 
Figure A1. Average Abnormal Returns Relative to Merger and Acquisition Announcement Dates
The panels show the daily average abnormal returns for acquirers and targets during day t-30 to day t+30, where t is the announcement date of merger and acquisition event. Graph A and B are for acquirers, and Graph C and D are for targets. Abnormal return is calculated as the daily return subtracted by market value-weighted return. Solid line shows the equal-weighted or valueweighted average returns across all events on each trading day. The 95% confidence interval is plotted in dashed line. 
